THIRD FEDERAL 
PHILADELPHIA ¥ 


FEDERAL RESERVE BANK OF PHILADELPHIA 


Fs 


Epes, 
~~ 


RESERVE DISTRICT 
MARCH 1, 1940 


~ 


Business and Banking Conditions in the United States 


In January and the first half of 
February industrial activity declined 
from the high level reached in the 
latter part of 1939. Retail trade, which 
had been in large volume, decreased 
more than seasonally, while merchan- 
dise exports were maintained. 
Production. Volume of industrial pro- 
duction declined somewhat from De- 
cember to January, and consequently 
the Board’s index, which allows for a 
considerable seasonal increase, dropped 
sharply from the high level of 128 
reached in December to 120 in Janu- 
ary. ‘Data available for the first half 
of February indicate a further sharp 
reduction in the index. 

Steel ingot production, which had 
been above 90 per cent of capacity 
during most of the fourth quarter of 
1939, has declined steadily since the 
turn of the year and by the middle of 
February was at about 69 per cent of 
capacity. Plate glass production, 


which also had reached high levels in 
the latter part of 1939, was reduced in 
January and lumber production showed 
a considerable decrease owing in part 
to unusually cold weather in the South- 
ern regions. 


Automobile production 


in January was larger than is usual at 
this season. In the latter part of the 
month, however, and in the first half 
of February, as retail sales of new cars 
declined seasonally and dealers’ stocks, 
which had been lower than usual at the 
beginning of the year, rose rapidly, 
the output of cars declined. In the 
machinery industries activity was gen- 
erally sustained at the advanced levels 
reached in December. 

Output of cotton textiles in January 
continued at about the high rate of 
other recent months but production of 
woolen textiles declined further from 
the peak levels of October and Novem- 
ber, and output of silk products re- 
mained in small volume. Activity at 
meat-packing establishments was main- 
tained in January at the high level pre- 
vailing for several months. Coal pro- 
duction rose sharply, following a 
marked reduction in December, and 
was at about the high level reached 
last October. Output of crude petro- 
leum continued in large volume. 

Value of contracts awarded for both 
public and private construction de- 
clined considerably in January, accord- 
ing to reports of the F. W. Dodge 
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Corporation. Awards for private res- 
idential building showed a greater than 
seasonal reduction and were lower 
than the level-prevailing a year ago. 
Contracts for other private work de- 
clined somewhat but remained in larger 
volume than in the corresponding pe- 
riod last year. 


Employment. Factory employment 
and payrolls, which had risen sharply 
during the latter half of 1939, declined 
by somewhat more than the usual sea- 
sonal amount from the middle of De- 
cember to the middle of January, ac- 
cording to reports from leading indus- 
trial states. 
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Distribution. Sales at department 
stores, variety stores, and mail-order 
houses in January declined more than 
seasonally from the high level of De- 
cember. Total freight-car loadings 
showed a seasonal decline; shipments 
of miscellaneous freight and grain de- 
creased, while coal loadings increased 
considerably. 


Foreign trade. Exports of United 
States merchandise, which usually de- 
cline in January, were maintained this 
year at the high level reached in De- 
cember. Shipments of cotton, which 
have been large in recent months, rose 
further, while exports of many indus- 
trial products declined. Exports to the 


United Kingdom increased sharply, 
owing mainly to larger cotton ship- 
ments. 

Reflecting principally acquisitions of 
foreign gold, the country’s monetary 
gold stock increased by $287,000,000 
during January and by $132,000,000 
in the first two weeks of February. 


Commodity prices. Prices of copper, 
lead, and silk showed marked declines 
from the middle of January to the 
middle of February and there were 
smaller decreases in prices of some 
other basic industrial materials, such 
as steel scrap, wool, and textile yarns. 
Prices of foodstuffs, on the other hand, 
showed little change in this period. 


Government security market. Prices 
of United States Government securi- 
ties declined slightly during the latter 
half of January from the recovery peak 
reached early in the month but re- 
gained part of these losses during the 
first half of February. 

Bank credit. Total loans and invest- 
ments at reporting member banks in 
101 leading cities rose during the five 
weeks ending February 7 as a result of 
increases in holdings of government 
securities at New York City banks. 
Loans to security brokers and dealers 
and commercial loans declined. De- 
mand deposits continued to increase 
during the period. 


Business and Banking Conditions in the 


Philadelphia Federal Reserve District 


Industrial activity in the Third Fed- 
eral Reserve District has declined since 
December, following an uninterrupted 
expansion during the preceding seven 
months. Production in January de- 
creased about 5 per cent from the De- 
cember level which was the highest in 
two and one-half years, but it was 16 
per cent larger than a year ago. 

The decline in the first month of 
1940 reflected larger than customary 
reductions in the output of manufac- 
tured goods and crude oil. Production 
of bituminous coal continued at the 
December level, although some expan- 
sion was to be expected, while output 
of anthracite increased substantially 
more than was usual at that time of 
year. 

The volume of construction declined 
in January, when there is ordinarily 
no change from the month before, and 
was substantially smaller than in Jan- 


PRODUCTION AND PRICES 


uary 1939. Building activity has ‘de- 
creased sharply from the nine-year peak 
reached last summer. 

Employment in twelve lines of trade 
and industry in Pennsylvania declined 
8 per cent from December to January, 
and payrolls were reduced 5 per cent. 
The number of workers and the volume 
of wages paid in January, however, 
were well above a year earlier and, ex- 
cept for the last quarter of 1939, were 
the highest since the fall of 1937. 

The distribution of commodities was 
less active than was to be expected in 
January. The volume of freight-car 
loadings and retail sales declined more 
than seasonally, and purchases at 
wholesale were smaller than in Decem- 
ber. Inventories increased at whole- 
sale establishments and were reduced 
slightly less than usual at retail stores. 
Stocks are generally larger than in 
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early 1939 but still appear low in rela- 
tion to the volume of trade. 

Prices of both crude and manufac- 
tured materials are lower than at the 
turn of the year. Some firmness ap- 
peared in February in the prices of 
staple agricultural goods. The general 
index of wholesale prices of 813 com- 
modities, compiled by the United States 
Bureau of Labor Statistics, in the 
week ended February 17 was 78.3 per 
cent of the 1926 average, the lowest 
since the beginning of September, and 
compared with 79.4 at the end of De- 


cember and 76.6 in the middle of Feb- — } 


ruary 1939. 

Manufacturing. The demand 
goods manufactured in this district 
continues quiet. The volume of in- 
quiries received by producers in the 
first half of February was smaller 
than a month earlier in all reporting 
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lines. Sales also declined and, except 
in the case of steel, were somewhat 
below the level a year ago. Prices of 
factory products show weakness but 
continue higher than in the first eight 
months of 1939, 

The volume of specifications on the 
orders placed last fall is still moder- 
ately large and cancellations have been 
few. As shipments are exceeding new 
orders, backlogs have declined further 
and are now below a year ago, except 
in the steel industry. 

Plant operations have receded 
further since the turn of the year. At 
iron and steel mills, activity con- 
tinues substantially above the rela- 
tively low levels prevailing in January 
and February a year ago, but at textile 
plants operations appear to be some- 
what lower than last year. Reflecting 
the reduction in operating rates, in- 
dustrial purchases of equipment seem 
to have declined slightly during Febru- 
ary, following a period of active buy- 
ing in the preceding three months. A 


-moderate amount of plant expansion is 


still in evidence but not to the same 
extent as in December. 

Inventories of finished goods at re- 
porting factories increased slightly 
from the middle of January to the 
middle of February but continued 
smaller than a year ago. Stocks of 
raw materials at plants showed little 
change in the month and were about 
the same as in early 1939 except at 
textile mills, where some increase was 
reported in the year. 

Employment and payrolls at Penn- 
sylvania factories declined about sea- 
sonally in January, and preliminary 
reports indicate that the usual improve- 
ment was not apparent in February. 

The number of wage earners de- 
creased 2 per cent in January to an 
estimated 903,000 or 14 per cent more 
than in January 1939 and 23 per cent 
above the low in the summer of 1938. 
Wage disbursements were reduced 5 
per cent in the month to about $21,- 
800,000 a week, which was 27 per cent 
more than the amount paid a year 
earlier and over 50 per cent more than 
in July 1938. 

Wage payments in January declined 
6 per cent at plants producing nondura- 
ble goods; in the durable goods indus- 
tries the reduction amounted to 5 per 
cent. At plants manufacturing metal 
products, payrolls declined about 5 per 
cent, reflecting substantial reductions 
at steel works and rolling mills and in 
several nonferrous metal lines. Activ- 
ity at foundries, forges, and at estab- 
lishments producing such finished 


Business Indicators 
Philadelphia Federal Reserve District 


Index numbers: percentages of the 1923-1925 average as 100 


Adjusted for seasonal variation 


Adjusted indexes allow for the usual 
seasonal change in activity. 


Unadjusted indexes reflect merely the 


Per cent 
change 


Not adjusted 


actual change which may or may not be | Jan, || Nov.| Dec.| Jan.| Jan. 1940 | Jan. | Nov.| Dec. | Jan. 
typical. 1939 | 1939 | 1939 | 1940 from 1939 | 1939 | 1939 | 1940 
Month] Year 
ago | ago 
Industrial production .......... 77 || 92 | 93 | 80pl— 5] +16] 76] 94r| 90] 88p 
Manufacturing—total 74 Olr| 92 86p]— 7 | +17 73 92 89 84p 
DURABLE GOODS.... 65 98 | 101 O5p| —,. 5] E48! |eis eco ellis, «100 = [ale arerei| sree 
ConsuUMERS’ GOODS. as) Se 90r| 92 SA Bf se ore ete et atavece | etetate tel] ecotiele ts 
Metal products jas. cicclatess = « 64rj 100 | 106r) 99 }— 6] +56 61 99 | 101rj 95 
Textile products. «iy. cso cers ficial 80 87r| 89 | 7é6pi— 15 | — 5 82 Q1r| 85 77p 
Transportation equipment........ 69 || 101 97 97 |+ OO} +40 69 97 98 97 
Hood mMrodiwets. cn ast hae aeoacs 76 79 78 78pi+ 1] + 75 80 Té 77p 
Tobacco and products............ 88 94 | 106 | 110 J+ 41] +25 73 | 112 77 91 
Building materials..5. tees ss rs 29 48 46r| 39 |— 16 | +384 25 47 42r| 33 
Chemicals and products.......... 114 || 133 | 187 | 130p}— 5 | +14 } 111 | 134 | 135 | 127p 
Leather and products...:........ 109 || 122 | 116 | 106p]}— 9 | — 3 | 113 | 116 | 109 | 110p 
Paper and printing):...<.0.+..000 84 89 92 88 i-— 5| +5 84 90 93 88 

Coalimining jgoncactieeyan cone ae 68 63 61 74pi+ 22 | +1 73 66 60 81p 
Amihraciterves daa nicky afc costo <areernere 69 60 59 Topi 27 | + 74 62 58 81p 
BibUMMINOUse ss erate oes cere 59r] 86| 76] 70]/— 8 | +2 67r| 95 | 80] 80 

Crude. Oe ke cake ea naira le ices 426 || 482 | 479 | 449 |}— 6] + 409 | 468 | 450 | 431 

Electric power L 
Outputicme’ otetane 6 tec nae nyt as 246 || 272 | 269 | 275 J+ 2 | +12 | 261 | 283 | 288 | 292 
Salesttotal tuck cae ws citowveaonsanel 249 || 276 | 267 | 281 |+ 5 | +13 | 257 | 284 | 275 | 289 
Sales'to industriest.............: 175 || 194 | 204 | 192 |— 6] +10 | 169 | 198 | 194 | 186 

Employment and wages—Pa. 

Factory — Ware earnersiyscicts lag cranes =| cs, cial ers civic llexereraue’|foyetayeie — 2*| +144] 79r|/ 92] 91] 89 
Parva les) tersterstate ss ectovscarso iePe te Food eee eveie sual ccs me si arererets — 5*| +27* 67r|/ 90 | 90] 85 
Man-houra! (1927-28 =1100) oa. - aN eas nvall Oe (e010 | = elerel [ayes eel — 5*| +33*) 64 89 90r| 85 

General (1932 =100) 
nba ey Coniganlcy oh aera ORI Oe toe taread nig cole ato aol ences — §8* 103r| 117 | 121 | 111 
Ra yrollei ters secare cracesveretee statues wicca A te ocatell shatare =. |icueseseis horses — 5*| +20*{ 185r| 171 | 171 | 161 

Building and real estate 

Contracts awarded{—total.......... 58r] 59r| 53r}/ 47 |— 11 | —19 64 64 59 bys 
Residential tach. cee nee oeh mae ce 50r| 57r}| 52r) bt f— 2-3 41 64 51 42 
Nonresidential fi... )....50)< = ete8 ess 67r] 46r| 45r}| 40 |— 10 | —40 73 46 49 44 
Public works and utilities}........ 86r]| 92r} 85r} 78 1— 9 | —10 | 110 | 106 | 103 | 100 

Permits for building—17 cities...... 43 33 19 23 [+ 24 | —46 24 31 13 13 

Real estate deeds—Philadelphiat....] 47 54 50 551+ 9 | +18 50 53 61 59 

Writs for Sheriff sales—Phila........ 214 || 264 | 287 | 212 }— 26 | — 246 | 296 | 293 | 244 

Distribution 
Retail trade SASSI asters eler eye 75 ia 80 88 89 86pi— —-4:«| + 6 58 | 103 | 146 62p 
SUOCKSi ry. egeiehancteters 76 80 77 T7pi+ 1);+4+ 2 70 89 72 71p 
Wholesale trade—sales. ............fe sees cee efe rescence = “S¥] SEES Ts mrcteovereela l(eleeielet) en tate 
BLOCKS Miata re ate, ests nei Waist emo eceetecail isl #i ecore [tetavetevs 4 AF) st OF arelg iis ell lootaue Rersterees 

Life insurance sales............02.- 127 | 90] 84] 93+ 10] —27] 113 | 95] 89] 83 

New passenger auto. registrations....].....|].....J-----|....- — 7*| -+55*] 73 | 113 | 122 } 113 

Hotels—Occupancy..... (1 934-==1100)) [Seretetall we tesenc|||-u-ueavallieetesed + 12*) + 2¥*{ 117r| 116 | 105 | 118p 

Income stotales. (1034 —100) Nema pelticctee.. [loo eee a res — 6*| + 1*| 128r] 129 | 137 | 129p 

Freight-car loadings—total.......... 64 83 84] 81]/— 3] +27 57 83 73 70 
Merchandise and miscellaneous....} 64 81 84 81 ]— 5 | +26 55 80 73 69 
Coahiv ere kiievidas matches oow-srecee ar 63 75 71 76 |4- 2 | +29 68 82 75 81 

Business liquidations 
INUMDER, = Saree et. fe ne sieee eee eee Wleretstall sia era lals apace ills. evel 23*| —10*| 95 89r} 69r| 85 
(ATMOUUE ON LaAbibiesmen. seo cieiete eters orton oell tivsel geil (n/eerevelltere ters. +153*| +57*}| 22 20 14 35 
Payment of accounts 

Check payments’ ......00.000 000 seeks 82 85 | 104 93 |— 10 | +18 84 91 | 112 95 

Rate of collections (actual) 

Retail trades esieiek vteciercre sate siscets 30 35 30 381 j+ 2/]+2 35 36 30 36 
Prices—United States 

WHOLESALE (1926 =100) O*) +- 77 79 79 79 
Magri DLOGUCHS siuesiststere ear srevels one ailteis alls 2*| + 67 67 68 69 
d Cayat0 fae papa, ine |, ace ae een (Ran ae o*, + 71 72 72 72 
Other commodities’. ..65)scc5:003 5 Paces aC o*}| + 80 84 84 84 

VRAD OOO Marr setarsyereerieia sm usicverrie) aif shovaas o*; — 77 78 77 Cth 
Philadel wheres. etee e ehs eters steveteisye:sieiflaro sien 2*) — 78 78 78 77 
Sova nem ec cecrensvend coer anni praieie avadereln Mlanecsiets 1*) + 74 75 74 75 

% change from 
faa Jan. Oct. Nov. Dec. Jan. 
(In millions of dollars) 1939 | 1939 | 1939 | 1939 | 1940 | Month| Year 
ago ago 
Banking and credit 

Federal Reserve Bank 
Bills: discommteds sca scree ereieis-s'e'6' $1.2 $0.4 $0.4 $0.7 $0.7 0 —42 
Other bills and securities......... 210 241 231 218 207 —5 —1 
Member bank reserves.........-+ 401 572 598 588 618 +5 +54 
Reserve ratio ior sent) os rakere veges siceur 76.0 77.3 79.6 81.0 82.4 +2 + 8 

Reporting member banks 
Poeaa prepa Me ese pe m6 scale oyuni'ay sia: wile $397 $409 $413 $418 $414 —l +4 
TNVESHMIENUS Fae cv nin weiss cee eee 713 719 725 728 745 +2 + 4 

Bankers’ acceptances outstanding....] 10.0 9.0 10.2 10.1 10.0 —1 0 

* Computed from data unadjusted for seasonal variation. p—Preliminary. t—Revised. 


+ 3-month moving daily average centered at 3rd month (seasonal factors revised). 


t Not included in production index. 
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goods as structural steel, electrical ap- 
paratus, engines and pumps, and stoves 
and furnaces was well sustained. 

In the transportation equipment 
industry, where activity increased 
sharply throughout 1939, substantial 
declines were reported at railroad re- 
pair shops and automobile and truck 
factories. Other lines were well sus- 
tained, particularly shipbuilding, where 
an expansion was reported instead of 
the customary large contraction. 

Wage disbursements at textile and 
clothing mills in January showed the 
usual decline of about 8 per cent. Un- 
usually large decreases were reported 
in the case of cotton goods, woolens 
and worsteds, silk goods, and textile 
dyeing and finishing. 

Among other major industry groups, 
wage payments were well maintained 
at plants producing chemicals, and 
stone, clay and glass products and ex- 
panded at factories producing leather 
goods. 

Average hourly earnings of Penn- 
sylvania factory workers advanced 
fractionally in January to a new high 
of 71% cents, substantially above 1929 
and about 2 cents an hour above Janu- 
ary 1939. Average working time per 
week, however, declined to slightly over 
37 hours, so that weekly wages were re- 
duced 86 cents to $26.50 or about $2.50 
a week more than a year earlier. 

The number of wage earners in 
Delaware factories declined 1 per cent 
in January but was 9 per cent above a 
year earlier. Wage payments were 
reduced 4 per cent to a level 11 per 
cent above January 1939. Decreases 
were shown in all reporting lines, the 
sharpest being in paper and printing, 
lumber, and textiles. 

In Southern New Jersey employ- 
ment declined 5 per cent and payrolls 
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7 per cent from December but were 
19 and 32 per cent respectively above 
a year ago. 

Manufacturing activity in this dis- 
trict in January declined 7 per cent on 
a seasonally adjusted basis from the 
two and one-half year peak reached in 
December but was still 17 per cent 
above January 1939. The decline re- 
flected primarily a sharper than sea- 
sonal contraction of 8 per cent in the 
output of nondurable goods which re- 
ceded to a level only 1 per cent above 
a year earlier. Production of durable 
goods declined 5 per cent but was still 


48 per cent above January a year ago.’ 


The largest declines among the major 
industry groups, after allowing for sea- 
sonal change, were in the output of 
building materials and textile products. 
Transportation equipment, foods, and 
tobacco were the only groups to show 
improvement from December to Jan- 
uary. 

The output of electric power in- 
creased 2 per cent more than usual in 
January and was 12 per cent above 
January 1939. Total sales increased 
5 per cent on an adjusted basis, while 
sales to industry declined 6 per cent 
more than was to be expected. Total 
sales and sales to industry respectively 
were 13 and 10 per cent above the 
levels a year ago. 


Coal and other fuels. The market for 
anthracite continues moderately active 
and substantial stocks accumulated in 
the latter part of 1939 have been 
largely worked off. Consumption of 
anthracite by householders has been 
stimulated by continued cold weather, 
and sales during most of February 
were above the levels of a year earlier. 
Prices generally have been firm since 
the turn of the year. 


Production of anthracite in Janu- || 


ary expanded sharply from the unusu- 
ally low level of last December to 5,- 
600,000 tons, the largest for that month 
since 1935. But in the first half of 
February output was again curtailed 
considerably and was much smaller 
than in the same period last year. 
Shipments of anthracite in January 
were the largest in nearly three years, 
averaging 4,400 cars a day as against 
3,300 in December and about 4,000 a 
year ago. 


Demand for Pennsylvania bitumin- | 


ous coal decreased somewhat during 
February, reflecting smaller takings by 


manufacturing plants, railroads, and } 


public utility companies. Aggregate 


sales to industrial_consumers, how- — } 


ever, remained well above the levels — 
of early 1939. 

Colliery output failed to improve 
seasonally in January, but was 20 per 
cent greater than in the same month 
last year. Further reductions were re- 
ported in the first half of February. 
Shipments of soft coal increased 
sharply in January, following substan- 
tial declines in the two preceding 
months and, with the exception of last 
October, were the heaviest since early 
1937. 

Production of by-product coke de- 
creased slightly in January. The out- 
put of gas and fuel oils also was less 
than in December. Activity at coke 
ovens was maintained at a substan- 
tially higher rate than in January 1939, 
but operations at oil refineries were 
somewhat lower. 


Building. Construction activity in 
this district decreased sharply in Jan- 
uary, continuing the downward trend 
that began last fall. Operations on 
contracts previously awarded were be- 


INDUSTRIAL FUEL AND POWER 


PHILADELPHIA FEDERAL RESERVE DISTRICT 


ELECTRIC POWER 


1923-25AVG.= 100 


RETAIL TRADE 


PHILADELPHIA FEDERAL RESERVE DISTRICT 


~—— 
1923-25AVG.= 100 


USED BY INDUSTRIES i A 


BITUMINOUS COAL heres 
OUTPUT 


ADJUSTED FOR SEASONAL VARIATION 


1934 1935 1936 


1937 


low the level of a year ago and the 
smallest for any January since 1935. 
The recent recession has been due 
largely to decreased activity in resi- 
dential building, which last year 
reached the highest level since 1929. 

New awards of construction con- 
tracts in January approximated $12,- 
000,000, or 14 per cent less than in 
December and 15 per cent below a 
year ago. These decreases reflected 
sharp reductions in the value of con- 
tracts awarded for family houses and 
all classes of nonresidential buildings 
except factories. Expansion of indus- 
trial plants began to increase last fall, 
and in January the value of awards 
for factory construction was 64 per 
cent above December and over 40 per 
cent above January 1939. Awards 
for multiple-family dwellings more 
than doubled in January and exceeded 
the same month last year. Contracts 
for public works and utilities con- 
tinued at about the December level but 
were one-third greater than in Jan- 
uary 1939. 


Per cent 
Building contracts Jan. change 
Philadelphia 1940 

Federal Reserve (000’s_ | From | From 
District omitted)} month| year 
ago ago 
PRESIG ONAL Fy cioc 6 aces 5 4 $ 3,827 |— 8| —12 
Apts. and hotels....... 1,881 {+133 | +23 
Family houses......... 1,946 |— 42 | —31 
Nonresidential.......... 3,366 |— 32 | —45 
Commercial..:........ 1,202 |— 11 | —45 
LK do) 9 (:)- er ‘,..| 1,259 |+ 64 | +43 
Educational........... 97 |-— 87 | —75 
PAT OUUOL a cateve civiets: os\a:0'2 808 |— 62 | —70 
Total buildings...... $ 7,193 |— 21 | —32 
Public works and utilities} 4,945 |— 1 | +33 
Grand total:,......... $12,188 |— 14 | —15 


Source: F. W. Dodge Corporation. 


Wholesale prices of building mate- 
rials have shown only minor fluctua- 
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tions since the substantial advances 
reported in the first few weeks of the 
war. 

Distribution. Retail trade sales in 
the Philadelphia District in January 
declined 4 per cent more than usual 
from the three-year peak reached the 
month before. Preliminary reports in- 
dicate that the volume of business 
showed little improvement in Febru- 
ary, owing in part to unusually severe 
weather. The largest decline from De- 
cember to January was 20 per cent at 
shoe stores. Sales by department 
stores decreased 6 per cent in the 
month, while consumer purchases of 
men’s and women’s apparel were bet- 
ter sustained. The most favorable re- 
ports for the month were again re- 
ceived from credit stores, where the 
index of sales of such durable consum- 
ers’ goods as refrigerators, radios, and 
other household equipment increased 
5 per cent to the highest level since the 
same month of 1937. These compari- 
sons are made on the basis of figures 
which are adjusted for the usual sea- 
sonal changes and the number of trad- 
ing days. 

Compared with January 1939, total 
retail sales showed an improvement 
of 6 per cent, gains over a year ago 
being reported in all lines except shoes. 
Sales by credit stores were 12 per cent 
above last year. 

Inventories at retail establishments 
declined 1 per cent less than seasonally 
from December to January but were 
only 2 per cent larger than in January 
1939. All types of reporting establish- 
ments showed increases over a year 
earlier, ranging from 1 per cent at 
shoe stores to 5 per cent at credit 
stores. 

Wholesale trade sales declined 8 per 


ADJUSTED FOR SEASONAL VARIATION 
rarwoen 


1935 


1936 1937 1936 1939 1940 


cent in January, the sharpest reduction 
being in the case of jewelry, where 
post-Christmas business is especially 
dull. The volume of sales of footwear 
was about unchanged in the month, 
while drug and grocery establishments 
reported increases. Compared with a 
year ago, sales at wholesale were 13 
per cent higher. Inventories at whole- 
sale establishments increased 4 per cent 
from December to January and were 
6 per cent larger than January 1939. 
Shipments by rail freight declined 
3 per cent more than usual in the 
Allegheny District in January, as the 
movement of all types of products ex- 
cept coal showed larger than seasonal 
contractions. Shipments of merchan- 
dise and miscellaneous goods, account- 
ing for about two-thirds of total freight 
moved in this area, decreased 5 per 
cent more than seasonally, while coal 
loadings, representing nearly one-quar- 
ter of the total, increased 7 per cent 
more than was to be expected. The 
sharpest declines on an adjusted basis 
were in shipments of grain and ore. 
Car loadings of roads in the Phila- 
delphia area also declined more than 
usual in January. Shipments, com- 
prising chiefly manufactured goods, 
were well sustained in the first two 
weeks of February, but a sharp reduc- 
tion was reported here as in other 
parts of the country in the third week, 
owing largely to severe snowstorms. 
Sales of new passenger automobiles 
in January were 7 per cent less than 
in the preceding month but 55 per 
cent above January 1939. Preliminary 
reports indicate that sales were well 
sustained in February. 
Total revenue of nonresort hotels 
declined 6 per cent in January but was 
1 per cent above a year ago. 
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Jan. per cent Federal Reserve Feb Changes in— 
Hotel business change from Bank of Philadelphia of : 
Philadelphia Federal (Dollar figures in 1940 Four One 
Reserve District Month | Year millions) weeks year 
ago ago <P 
— Bills discounted...... $0.6 |—$0.1 |— $0.6 
Capacity ceases thrice ose — 0 —0 Billssbought. a. oc chia cele he asians — 0.1 
Room occupancy.............- +12 +2 Industrial advances. . 8.1 |}— 0.0 i+ 0.2 
Per cent of capacity used: U.S. securities...... DO BID re sent — 27 
Van PLI4O see oneecae 52.6 — 
Dec lOso nike ccasmente 46.9 Motall’ se were ees enies $206.9 |—$0.1 |— $3.1 
PAN LOSI yokes cee 51.4 Note circulation. .... 345.4 |+ 3.1 |+ 28.3 
Revenue from: Member bank deposits| 595. —12.5 |+200.3 
GUESt OGMS Yn ha cielo oa riewine +8 +1 U.S. general account.| 44.3 }+ 1.6 |— 22.3 
GOs atetiorsen aeletekey pies, Serars 3 +2 Foreign bank deposits} 35.2 |— 5.3 |+ 13.2 
Other sources..........0000> —-19 —0 Other deposits....... 26.3 |/+ 9.2 |}+ 18.9 
Total reserves....... 860.4 |— 3.1 |+238.5 
Total revenue............. — 6 sci Reserve ratio........ ESHOKIA| ope Sab bic + 5.2% 
Banking conditions. Loans at re- vances of $3,100,000 were slightly 


porting banks have increased in the 
past month, but holdings of securities 
have been reduced. Deposits have de- 
creased further from the peak level of 
early January. The reserves of all 
member banks in this district also de- 
clined, but the average of $604,000,- 
000 in the first half of February was 
still nearly half again as large as a 
year earlier and $297,000,000 or 96 
per cent in excess of requirements. 


Member bank = E ee 
reserves e- X= 
(Dollar figures in oo quired} cess ts ey 
millions) quired 
Philadelphia banks: 
1940—Jan. 1-15 |$446.2 |$212.3 |$233.9 | 110% 
Jan. 16-31 | 444.5 | 212.6 | 231.9 | 109”’ 
Feb. 1-15} 429.9 | 211.5] 218.4] 103” 
1939—Feb. 1-15 | 260.7] 176.3] 844] 48” 
Country banks: 
1940—Jan. 1-15] 175.7 97.8 77.9 80 ”’ 
Jan. 16-31 | 170.5 96.6 73.9 Widier 
Feb. 1-15] 174.4 96.2 78.2 81” 
1939—Feb. 1-15] 146.1 95.1 51.0 54” 


Member bank reserves declined $12,- 
500,000 in the four weeks ended Feb- 
ruary 21 to $595,500,000. The de- 
crease reflected a seasonal upturn of 
approximately $11,600,000 in currency 
demand, the absorption of over $10,- 
000,000 by Treasury operations, and 
the movement of funds into miscel- 
laneous deposits at the Federal Reserve 
Bank. These influences were offset 
in part by substantial gains in com- 
mercial and financial transactions with 
other districts. The excess of Treas- 
ury receipts over disbursements was 
due chiefly to quarterly installments 
on Social Security taxes, large trans- 
fers of unemployment trust funds to 
the government for investment, and 
sales of savings bonds. 

Credit extended by this bank was 
virtually unchanged in the past month, 
following a decline in holdings of gov- 
ernments during the preceding month 
resulting from System sales of secur- 
ities and a reduction in the proportion 
of the Investment Account allotted to 
this bank. Outstanding industrial ad- 
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larger than a year ago, but discounts 
for member banks have declined. 

The volume of commercial loans at 
reporting banks has increased $5,000,- 
000 in the past four weeks and on a 
comparable basis is close to the high 
point of 1939. Increases also were 
reported in holdings of open market 
paper and in miscellaneous loans, with 
the result that total loans expanded 
$9,000,000 to $421,000,000. In the 
corresponding periods of the three pre- 
ceding years the volume of commer- 
cial loans showed little or no change. 

Investments, on the other hand, 
were reduced by $15,000,000 to $742,- 
000,000. Holdings of direct govern- 
ments, following an advance to a rec- 
ord level early in February, turned 
downward and for the four weeks as 
a whole show a decline of $2,000,000. 
The investment in guaranteed obliga- 
tions was reduced by the same amount, 
and holdings in the corporate and 
municipal groups decreased $11,000,- 
000 to approximately the amount held 
at the end of last year. 

Balances held for other banks re- 
cently have been at peak levels. Ad- 
justed demand deposits, however, have 
declined considerably in the past four 
weeks, partly as a result of Social Se- 
curity taxes and transfers of unem- 
ployment trust funds. 

Aggregate deposits at all member 
banks in this district were at a new 
high average of $3,197,000,000 in the 
first half of January, and a month later, 


Boveumes member ae Changes in— 
anks A 
(0C0,000's omitted) 1910 | SO 
Assets 
Commercial loans.........- $ 196 |+$ 5 | +$20 
Open market paper....... Db Veale tne 
Loans to brokers, etc...... -9/]+ 1/ + 4 
Other loans to carry secur.. BL) = ae 
Loans on real estate...... OV WA Gonon + 2 
Toans:to banks: <1: -/ieteet i (Oe Srenee oinn eas 
Other loans; centre Natok 94}/+ 2] — 8 
Motal loans’... cite’ lelslelere $ 421 |+$9 | +$24 
Government securities..... $ 3870 |-$ 2] +$ 9 
Obligations fully guar’teed. 99 |— 2|/+ 7 
Other securities.......... 273 \— 11) | 8 
Total investments...... $ 742 |—$15 | +$25 
Totalloans &investments|$1,163 |—$ 6 | +%49 
Reserve with F. R. Bank.. 437 5 |) Te erent 
Cashiinevault coche ieee 20hse 7 Die awe 
Balances with other banks. PY Ea eeBlo rel Pain 6 3 
Other assets—net......... 86 | eae erereterete 
Liabilities _ 
Demand deposits, adjusted.|$ 943 |—$21 |...... 
Time deposits......... Relate 262 Le eee 
U.S. Government deposits . 54} oa aleellte: eaeneane 
Interbank deposits........ 444. | iS opemes 
Borrowings): {eres sme cle [abecsse ster) cuerecaeensl | eaese ie naes 
Other liabilities........... 15) |= 28 eee 
Capital account.......... B15 se Titec 


* Adjusted for changes in reporting banks to 
preserve comparability. 


despite a decrease of $30,000,000, were 
still $325,000,000 larger than a year 
ago. Increases in the past year have 
been greatest in the larger cities. - 
Philadelphia banks showed an expan- 
sion of $238,000,000 or 17 per cent, 
and banks in other cities with popula- 
tions of 15,000 or more reported a 
gain of $60,000,000 or 8 per cent; in- 
stitutions in smaller cities and towns 
showed an increase of only $27,000,000 
or 4 per cent. 

At the close of 1939 member banks 
in this district had $2,342,000,000 of 
credit outstanding, loans comprising 
41 per cent, obligations of the United 
States government 33 per cent, and 
corporate and municipal securities 26 
per cent. In the course of the year 
loans expanded $14,000,000 at Phila- 
delphia banks and $26,000,000 at coun- 
try banks. Banks in Philadelphia also 
showed an increase of $15,000,000 in 
security holdings, while other mem- 
bers reduced their investments by $40,- 
000,000, reflecting chiefly the sale of 
corporate bonds. 


MEMBER BANK RESERVES AND RELATED FACTORS 


Philadelphia Federal Reserve District 


(Millions of dollars) 


Sources of funds: 
Reserve bank credit extended in district........ 
Commercial transfers (chiefly interdistrict)..... 
Treasury OPETAULONS wreyorereecleiacie sccm tie ecient ie 


Uses of funds: 
Currency demand rare ataase cracstalcravarste store oteteereetone 
Member bank reserve depositS............00.- 
“Other deposits’’ at reserve bank : 
Other Federal Reserve accounts..........+.... 


Changes in weeks ending— Changes 

in four 

Jan. 31 Feb. 7 Feb. 14 | Feb. 21 weeks* 
—2.1 — 1.6 + 2.0 +0.8 — 0.9 
—5.9 +15.3 + 8.3 +1.6 +19.3 
+2.6 3.2 —14.8 —1.3 —10.3 
—5.4 +16.9 — 4.5 +1.1 + 8.1 
+0.8 + 14.7 + 5.5 +3 .6 156 
—7.1 60 — 9.8 —2.3 —12.5 
+0.9 + 8.5 — 0.0 —0.2 + 9.2 
—0.0 + 0.10 — 0.2 —0.0 — 0.2 
—5.4 +16.9 — 4,5 -+-1.1 + 8.1 


* Preliminary. 


REPORTING MEMBER BANKS 


PHILADELPHIA FEDERAL RESERVE DISTRICT 


EXCESS RESERVES 


(PHILADELPHIA BANKS, 


LOANS AND INVESTMENTS 


PHILA. FED. RES. DISTRICT 


REPORTING MEMBER BANKS 


MILLIONS 
$ 


see 


OTHER SECURITIES 


U.S. GOV'T OBLIGATIONS 


(DIRECT AND GUARANTEED, 


~~. eel 


er 
ay 
ad = 


Net 


LOANS 
[HO ea 


~ 
OTHER LOANS 
200 pow w 
COMMERCIAL 


i tf 


1 


i937 


1938 


Percentage change—January 1940 from January 1939 


City areas* Manufacturing Building Retail 
Employ- Waze permits Debits trade 
ment payments (value) sales 
Allentown....... +20 +31 + 9 +15 +16 
ANCOOUW ees e ci. +25 +27 — 27 '-3 +8 
Harrisburg... ... +21 +38 150 +5 + 8 
Johnstown....... +43 +74 +1539 +19 +12 
Lancaster....... + 8 +9 — 48 + 2 +5 
Philadelphia..... + 8 +15 — 651 +19 +4 
Reading......... + 5 + 8 + 109 +19 + 7 
Scranton........ —4 + 3 + 721 +12 -—1 
Arenton... ..<<- 2 +15 +27 — 89 +26 +18 
Wilkes-Barre.... +13 +29 — 51 + 4 + 8 

Williamsport..... + 4 + 3 + 9 rin ae Nchete aicicieteceya 
Wilmington...... +11 +13 — 53 +22 +9 
SW Re OAS +24 +37 — 79 +14 +9 

January 1940 from December 1939 

Allentown....... ae at) + 82 a —62 
VAIGOOUE g:5)9 <:c1sse.0 +2 — 5 Sm al —-7 —63 
Harrisburg...... —2 —10 + 316 -9 —61 
Johnstown....... — 1 — 2 + 808 —11 —66 
Lancaster. ...... — 2 - 6 + 46 — 6 —61 
Philadelphia..... — 1 —2 + 28 —- 6 —60 
Reading......... -— 5 -—9 + 77 - 9 —62 
Scranton........ -— 5 -—11 - 2 — 2 —64 
PEPOHGOM sw aii 0.s\e:0: -—7 — 8 — 67 —27 —66 
Wilkes-Barre.... —2 — 3 — 48 —13 —61 

Williamsport..... —4 —7 — 35 Sta Ie Fetes cee (aie. 6 
Wilmington..... - 1 -—4 = GP —35 —62 
RV OrlCmeteyehe.s 32 2.0 —10 -11 — 45 —12 —65 


* Area not restricted to the corporate limits of cities given here. 


Employment and Payrolls 
in Pennsylvania 


(All figures are rounded from original data) 


Manufacturing Indexes 


Employment* Payrolls* peered gs 
paarent Bc percentages _—————— 
oO e 23-25 average Jan. 1940— 
taken as 100. Total and J Ate aa J Sha gent per cent 
group indexes are weight- 1940 PB uee aCe 1940 change 1r0M |.) ange from 
ed proportionately.) 4 iso | sae a oaeie | eee 

Index) Dec, | Jan. |2°°*| Dec, | Jan. | Dec. | Jan. 
1939 | 1939 1939 | 1939 | 1939 | 1939 
All manfacturing...... 89 | —2|+14] 85 |—5 |4+27|/-—5 33 
Tron, steel and products .}_ 85 | —1 |+30 | 109 |— 5 |+51 |— 4 49 
Non-ferrous metal prods. | 125 | +0 |+24 | 151 |— 5 |+84 |— 5 37 
Transportation equip....| 64 | —O |+23 | 65 |— 4 |+26 |— 4 | +47 
Textiles and clothing... OU) He 80 Bee ee 
Textiles... 86:| —5 |—6 | (77 |= 8 |—16 |= 8 eas 
Clothing...... 115) | /=3) late 998 St One a eta 
Food products...... -.| 104 | —3 |+ 3] 106 |—6/+4/— 8] +4 
Stone, clay and glass....| 79 | —5 |+19 | 78 |— 7 |+25 |— 9 | +81 
Lumber products....... 60 | —7 |+18 52 |—16 |+25 |-—15 | +18 
Chemicals and products .| 94 | —1 |+15 | 104 |— 3 |+20 |— 2 | +27 
Leather and products....| 91 | +2 |— 0 s9 |+4]/—1/+0] —3 
Paper and printing...... 98 | —3/+6]103|—6|/+9/—7|+8 
Printing 9,1. aasladacs oe 90 | —2|+ 2 96 |—5/!1+6/—6] +8 
Others: 
Cigars and tobacco....| 60 | —6 |+24 51 |— 8 |+51 |— 8 | +459 
Rubber tires, goods...| 84 | —3 |+ 5 86 |-12 |— 3 |-13 | — 3 
Musical instruments ..| 62 | +0 |+14 73 |— 2 |+83 |— 1 | +26 


* Figures from 2434 plants. 


+ Figures from 2186 plants. 


General Index Numbers 


Covering twelve branches of trade and industry 


(Indexes are percentages of the 
1932 average taken as 100. In- 
dividual indexes are combined 
proportionately into general in- 
dex number.) 


General index (weichted).... 
Manufacturing... asieelas secre 
Anthracite mining... .+...... 
Bituminous coal mining....... 
Building and construction..... 
Quarrying and non-met. mining 
Crude petroleum producing ... 
Praliowtilitiegie. wjersicis en isien ele 


Retailitrade s.cwits ocsters fs) sles 


Employment Payrolls 
Per cent Per cent 

Jan. | change from | Jan. | change from 
1940 |—————_——_; 1940 |————_—_—__ 
index | Dec. | Jan. | index] Dec. | Jan. 
1939 | 1939 1939 | 1939 

111 —-s/|+ 161 — 5] +20 
139 — 2} +14 | 209 — 5} +27 
68 Se ak 89 +97 | +37 
107 —4]+4] 220 0} +17 
40 —18 | —17 55 —20 | -—15 
88 —17| +8] 159 —22 | +23 
137 +3) +4] 161 +3/+49 
95 mt +3 106 —-1|+4 
99 —30 0 118 —26| +1 
118 —1 +3 121 —3;)+4 
102 +0 — 6 118 —-0O;} —-—2 
99 —-0O0;+5 126 -—1 + 6 
89 —5|-—3] 101 —-7|-8 


INDUSTRIAL EMPLOYMENT AND PAYROLLS 


PENNSYLVANIA 
12 BRANCHES OF TRADE AND INDUSTRY 


PERCENT 


ne | 


200 


PAYROLLS 


1932 AVG.=100 


180 


* 160 


140 


120 


100 


80 


1934 1935 19 


36 1937 1938 


1939 1940 
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OUTPUT OF MANUFACTURES 


PHILADELPHIA FEDERAL RESERVE DISTRICT 


ADJUSTED FOR SEASONAL VARIATION 1923-25 AVG #100 
5 eo dale e. PERCENT TEEL 
Index numbers of individual lines of trade and a 4 
manufactures 100 
e 75 * 
iJ e 50 
Philadelphia Federal Reserve District ae I 
5 LOCOMOTIVES AND CARS 
Index numbers: percentages of the 1923-1925 average as 100 eo ml 
Adjusted for seasonal variation Not adjusted ay 
Adjusted indexes allow for the usual Re) Ee ea as aan eae 
seasonal change in activity. Per cent Co) =a 
change SILK 
Unadjusted indexes reflect merely the | 125 
actual change which may or may not be | Jan. || Nov.| Dec. | Jan. Jan. 1940 Jan. || Nov.| Dec. | Jan. {00 
typical. 1939 || 1939 | 1939 | 1940 from 1939 || 1939 | 1939 | 1940 
Month| Year B 
ago | ago 50 
: [eas ee [ee See | Le ee 
Retail trade 25 ee 
Sales 125 WOOLENS AND WORSTEDS 
Teta of all’storess,..%.\. =. +0511 a ae oe oop —4/+ 6] 58] 103 | 146] 62p 
ATENEO cctersie lever ays ensveaveelrens = Pp} — 6/+ 6 49 95 | 139 52 00 —$_—__—_+_— -- 
Wienis ap paLelitsyeree olen ni -<ie lee 76 81 84 83p} —1]/+ 9 69 89 | 142 76p , 
IWiOMeNS ADDALE] ciein- v7 wre oct 101 || 102 | 106 | 102 | —3]4+ 2 83 | 115 | 161 84 = ; | 
OC rtcoreterns ctelcla:sRleletpiiemrelere c, eye 80 93 98 78 | -—20|— 3 61 90 | 117 59 
(Giy10 Mid gs Okie 6 PEED TORSION 102 | 107 | 109 | 114} + 5 |+ 12 58 | 130 | 172 65 50 
Stocks of goods 25 
Motalrotws llbstOresimanevere uses occ 76 80 | 77) 77p] +1\|+ 2] 70] 89] 72] ‘71p ‘ i 
WepartMenteecacteic > leartqclsieete 50 54 51 51p} — 1 2 45 63 47 4 
Women’s apparel............-- 101 || 108 | 109 | 104 | — 4 t 3] 90 | 127 | 100r oo ee sia 
HOC ntsc meee se renee ee 68 | 66) 65] 69] +5/+ 1 61 || 70] 61 62 Be ] 
Oar Meta tog Seid boa Go GOR ORe 98 | 106 | 103 | 108 | +o0]+ 5 93 || 117 95 98 
Rate of stock turnover 4 
Monthly turnover on annual basis ns 
(Gictiial smmotuindexes) eye ereyecoeio=\| orsyoe,e'l| ccs scies«|| 'sratsis, all srecssoisl resets + 5] 3.50 3.69 
50L. 
Wholesale trade ae CEMENT 
Sales 
Mot aleotsal ys neSiapte siete sles skeheleretene dl avels evel sierorecel| cos cis. cle areiele — 3x4 75 7 2 
3 OOUSTANGISHOCS aire atest lets foie: <ro iif ceriacilleisiesis ins otal ele cree + o*|— A 
ADTUGS Re ere eer teseseletciors orale Piste all wiscstetel| thape ste | colleen 411%) + 0 
Dry goods..... Bee seis Mod ohah -g2)f egeiec aun (lors teen i| ice) shecel evens oie —10*) + 25 
Molpotnicalistmoplesmpekrorccruscaavesiedldnne ce linerto elt exnre. oll ecutnes —16*| + 
ChOTag Rs aiatinn bidabio done Gone) ieee |tchobcrey (ad ev i een Bek + 4¥/4 0 Peele 
PLAC Wares me cata Cusine | orcloiea ll cevee a | stirs loner —17*/+ LUMBER PRODUCTS 
DOWOILY 5. )</efevass NS BAnc.c io Boece ol ee a dlllcoed joe savdl bare da —76*| + 75 
IPADER Mire eeitie Oe ciate sieie eres ayer Sd eeallloteterete le etme elem ene —10*)+ oA 
Stocks of goods 25 IP mw i rare, OL 
FRGUAIIOLOLEINES steric s cicsenereie oxelorotersll ive. cote Siaicte el ewan || eeeeee Sf A HET G Fl crecescredl neice cere eee 
IDMPy tee A ea sed esd dH 0080065 Sq drallocaed seosalheass = a tol eatska [sicocolllyquer Oe ee 
Blectrical supplies. ..........2.-).....|. BIG Se oP SUV ASS SOE. Aco rllisen alee cal... 28 PAPER AND WOOD PULP. 
Groceticg neice mem she xoeiniciens| istemellliictecceilae ees | aoa SHOE AMS wohl bocnaleagodlece walla... 
PLAT Wark seisierssletoreepesrerericerotl| Snvatiell| creme ike clic eee BRE SRS ICE [oie orl bye [Orel y ee 100 
DOWELL Vins ai olathe eleier Corte ee niece cele oe BSS Ne eo) ro. areal MeSvaees teens 
LENO Recs Sto ODS Grreo Sancio.c| (Kgeenne | baits [> aleiand falta ES ry ea mea ala ha lan ee "he 
Output of manufactures ae ee 
IER SONG Aw ascammoematocsaanm es oOn6e 41 80 ila 81} + 5 |+ 98 40 81 76 78 225 —- 
SUG) Gon nudce een aposenoonabee a 62r|| 102 | 107r/ 98 | — 8g |+4+ 60 60r] 98 |] 101r| 96 a 
Tron castings,........+....++-2+-+e 52 57 76 80] + 5 |+ 54 47 59 70 73 st 
Steel castings. .... 0... -++02++-e-e 72 | 144 | 116 87 | —25 |+ 21 76 | 134 | 111 92 175 
Electrical apparatus..............+: 72 || 96 | 106r| 107 | + 0 |+ 49 67 || 102 | 103r| 100 
IMotorcvehiclesicc, Ate ricceulaiss oe eiete ee 19 20 25 Opa he 15 150 
Automobile parts and bodies........ 62 96 81 73 = a 26 HE is oe nd 
Locomotives and cars.............. 14] 33) 36| 37] +2 ]+162] 14] 31] 36] 36 ies 
SHIP MUU G eae steleleletefelsrerere vel eit 293 || 413 | 411 | 427 | + 4 |+ 46 | 299 | 413 | 439 | 436 
Silkomanutacturesics,. s.qecmiecies coke 80 92 82 69 | —16 |— 14 82 93 84 71 mY ip 
Woolen and worsteds............... SS Mr sy |) Se fas || Snes 59 71 63 56 75 \n 
Cottonwproducts i.e. daek oe aie niee 44 56 52 53 | + 2/+ 20 45 59 56 5A GOAT AND KID LEATHER 
Carpets and Tugs age a ieee RYO 133 | 126 | 150 | 182 | —12 |— 1] 125 || 144 | 141 | 124 a 
Hosiery . eis --{ 102 | 103 | 106 | 94] —12 |— 8] 106 | 117 | 103 | 98 125 
Under woat nese epinin - ates nee 129 || 155 | 150 | 141 | — 6 |+ 10 | 126 | 157 | 148 | 138 
Comiontitasmrt.s satiate actin: erateens 29 69) 68 | 46] —33}+ 60] 20] 68] 56] 32 00 
UES PI CKOME as ters fasyere. sonatas sleuetone Moreno 35r] 58 53r| 51 — 4)/+ 45 33 57 52r! . 48 
Lumber and products. 211122222222! 26 30} 29/ 28] —4/+ 9] 24] 30] 2901. 26 ee 
Seca and bakery produces BO SOCIO Isic SA canea| he ete | Ne — 0*/— 2*| 87 90 86 86 50 (| 
aughtering, meat packing. . 94 97 99; 101] +2/+ 8] 103] 1 
Sagar reining tole 96 || 112 84 | 112 | +32 |+ 16 66 a ane ah CES PETROLEUM REFINING es) 
Canning and preserving. --| 54 58 60. 59p} — 1 |+ 10 52 64 60 59p 200 
2S ae REIMER Oh | 87 | 93-4104 | 110] +5 |+ 26] 71] 111 | 75 | 90 ise 
Paper and wood pulp............... 68 81 8lr} 79] — 2 175 
Printing and publishing............ 87 91 94 90} — 5 i a 87 b BE a | 
Sie PS I eta 133 | 144 | 148 | 131 | -11 |— 2] 136 | 136 | 125 a 
3 12 
Sete woatiand kids, 00 senienie 87 | 100 | 86] 82p}) —-4]/— 5] 92] 97 94 17D 125  boReare eee 
POLOSAV OB teat cirieseielaisescisieicheheisteteie ore 68 5 = 4 
Paintssand varnishes)... ae.eneccn 79 13 138 36 ott ¢ 3 7 Me as - ~ ives 
neuen products Bai ate eee ee 156 | 170 | 175 | 168p} — 4 |+ 8 | 154 |] 171 | 175 166p 
oke, by-product... 1.2.22... 02221! 100 | 146 | 145 | 140 | — 3 |+ 40 | 100 | 141 | 141 | 490 
* Computed from data unadjusted for seasonal variation. p—Preliminary. t—Revised — | 
1936 1937 1938 1939 1940 
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